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far greater than those of any other country whidt
could be veiy soon transformed into huge am
munition factories War orders for all kinds o
munitions started these plants going twenty-fou
hours a day, while orders for clothing and othe
indispensable materials of war put new life mtc
such great industrial regions as New England
The result was a huge balance of trade in favor o
the United States The gold supply of Europe be
gan to find its way into the coffers of Wall Street
a movement that was continuous until 1917, when
of the approximately $8,500,000,000 outstanding
nearly $3,000,000,000 was ultimately deposited ir
American safety vaults

In the early days of the war England had prac
tically abdicated, foi the tune being, the positior
of international banker which she had held for z
hundred years In a single year Lombard Street
up to the cataclysm of 1914, had invested ove
a billion dollars in new securities, domestic anc
foreign Lombard Street had largely financed th
building of American railroads, had contnbutec
greatly to the financing of American enterprise'
of all kinds, had been a large purchaser of govern
ment and municipal bonds, not only in the Unitec
States, but in South American countries Tha